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the movement he would read and re-read that masterly series of letters which the greatest of the Chancellors addressed to the Duke of Newcastle and others during the most successful war we ever waged.
The main military or strategical argument that is urged is that, as we have the greatest amount of private property afloat, and rely more than anyone upon commerce for our resources, we stand to lose most by the maintenance of the existing law. " Our merchant marine/' says the Chancellor, " is vulnerable in proportion to its size and ubiquity." This is a tremendous assumption, natural enough to one who has made no study of the realities of war; but we may venture to assert that it is one which our naval staff would certainly hesitate to endorse. To point out its fallacy completely would require a whole excursus on the British ideas of commerce protection, and possibly the disclosure of matters which the Admiralty had better keep to itself. But plain sense will suggest difficulties in accepting this very common view. Everyone must know that a cruiser's capacity for destroying commerce is not unlimited. How very limited it is the Chancellor clearly has not well considered. A cruiser can scarcely take more